%

B?A8=6Y

4=7

=28=6YC74¥MG27 =64¥5¥B=5>A< C8 =Y 1>DCY 5A82

#3141 -1F 4 +-

0 HP EHW\KDUWH WH P\ UDG Z D\ VWH,
EDOGFH \FKRDUKIS \HYIFH IDP IO DQG

SHYRDCSDWRQ/| RUD | XODQG | X0 @H

=Y 5A82 =CD384BY BB>28 C8>=YD1;82 C8 =

A« < AYAGIIN )P« - <3



4- -#1.# 51 0-
(-+% 1&-1, -+ #

: KHQGHYHBSIQ) WIVIMKHR $6$ 1HZ V Z H DWNHG RXAWHOHV Z KHWHUZ H WD Z DOMG \R \RXFEK WH IG-D
R ~Z HE@HW ™KH Z R KDVEHFRP H SRMFD® HFRGRP IFD® DQG P RID® GDGHG [QUHFHQAGHFDGHY
DFFHBUDWG E\ \RFIDCP HAD SR IWHUGY ) URP ( BZ KRQKDX®'WR BQJ HYIW \XSSGP HQN Z HEHW
1 GHQFHY DQG WHUSRMAFDOFKDP SIRQV DUH SHEGTY WH HDM® FRQUXP DEGH VROWRQ/\R RXU
IQEMGXDO HG L@ DBQIMGH DQNVAIHGFH DQWH SHWKHRIE %RDFNGQ) GRNP D[ [1Q) KDEMKEFNG)
$P HUFDQ/ DU QRAZ HD

% RQG WH S\ FKRBJ IFDAP SDFWR EHQ) ERP EDIGHG B\ W IE \RFIDCP HEAD WHQGV Z H DER FROMQG Z W

WH GRSDP I(H GHSBM GVTXHMR WH  KRXUQHZ VR F®I Z W RYHIBDGHG DQG XQGHUBARXFHG

Z RISOFHV DQG Z W HFRQRP [E IADIQVIQWH \KSHIP DIHWDQG DWKNH JDVSXPS O RHWDQ R $6$

P HP EHYWDUH EDVHG RAMGHR WHS 6 WRXIK WH QR GRXEWKDYH EHHQLP SDRMG E\ IW.J GEDCSRDAFDO

HFRQRP IE DQG FXGMUDA DARXWQ UHFHQAZ HHNY MIVHDM VR | HHEEXUARXVDP IGWYKMH VRXQG DQG 1 XU RN WH
WEHQMY 7KLV EXWIRXWY FRP SRXQEHG IRUS 6 DFDGHP IEVIQ@W 0 DUFK. HDU® $ SUCDVWH \SUQNRZ DG

\IXP P HUEWDNEHJ LQV & RP EIGH WIVH KDXWARQZ IV RXAUDWRSK\ [Q) DMMQARQ\SDQY DQG'$, LQGXFHG ELDIO

IRWDQG\ RX KDYH D WHFISH | RUFRQUBQAFR] QUWYH RYHBDG R WH SRIQAR YDFXRAGHW |, QLOMIHABDUDFH

—Z KU FRR\HG

: KDWA\R FRQWSIEXRXV® DEVHQAIURP WH LG GHQFHUMDBIV SIVRK EXWP STRIQWH FRQUXP HUV DELONV VR EX\
LOR WHUFOE WH XELTXWVRXVLP SHIDWH VR @H DQG\XEVFUEH 1V WH VBQ) LEGI KHDEX DQG KDSSIGHW\WDW
DFFRP SDQ EHBQ Q) \R DQG QD) LQFRP P XQW VI URP WLV SHYSHPWYH WDWZ H GHRIGHG R | RUD\
LQR WH | IDXI KWRSIE R RAUQEMGXDIDQGE FRBIPWH ~Z HEHW ™  H KDYH FKRVHQWR KLJ KT KVWXRUHY
FHOMUJG RQDFWR \HYEH SDWIRQSURVIFW 1DP 1O DQG XGP DWOD MR 7KHH WRUHV GR QRWRFXVRQ

SUR HWRDCRUSHIRDO RSWP [ DWR)  QRUGR WH. GH HWR WH GHP DQGVR WH DWHMQARQHFRGRP\  RU
ZRYH WH QWP DR\ HERGRP\  : KIBI$6$ 1HZ VIVQRWDE D\ VD@ IE VR EIWM M] HG FRQOMQM RUWLY IMKH

Z H KDYH FRQFIRX\® RSWG | RUBIQ) WIHUDWFEGN DQG LQMYLZ V

QWH SDWNZ H KDYH DVAHG RXWHOHV Z KHWHUVKFK FRQMQA/ Z R FROMXQ) 7KLV QRAEHFDX\VH Z H
GROWHHWH YDOHR BQ IRP P HAVMRQ/RQD WHP H EXWEHFDXVH WH P HAIFV EDVHG D LHW DURXQG
"KRZ P DQ SHRS®! DRYD® \MGRZ QDQG WHDG WY ™FDQHDM® HFTS\VH RWHU DU XDE® P RUH [P SRVBQA/
TXHWRQY 6R WH TXHVMRQXQGHDIQ) WH SUNVHQAMMKH R $6$ 1HZ VIVIMY “KRZ P LIKWENGQ) RHVWP H
EH RUEHFRP H DQDFWR UMWEGEH! ™%.J DLOWYAMH WIFKQRFUDWE WEH Z H DUH FKRRVQ) \R WIQNGHHS® DERXW
WH YDOH R “\BZ FRQMQVDVDQDRPADQG DQDVSHAVR FRP SDWRQ FRP P XQW EX@IQ) DQG FDUH 7KV
QRAGWP LOUWR KRZ Z HYHZ RXUS QXD HAWQ) — DVD \SDFH Z KHUH UDGIFDCSRWELDNA VINH \KDSH
WURXJ K WH GHFHSWYHO MP SBI DFVR J DWHUQ) RXUHOHVRI HMHU R [ @CH

7KDQN\ RX | RUBDAQ) WY IMXH Z W FDUH DQG DMQARQ : HKRSH IMEWQIVA RX D IHZ P RP HQVR! IR

$@ 6DED $6$ ([HHWH' WHARU
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YJRXQEHGIQ  WH/ BUPCBN VN BQLFT" MBCDF 1+$ LVDQDGYRFDR FRODARQ GHGFDMG \R WH
DGYDQFHP HQAR KXP DQUWAV HGXFDWRQ UVHDUFK. SURVHYDWRQ DQG SXETF SIRIWDPV 1+$ IVXSSRWMGE\ P RB

WDQRGH KXQEUHG (DWRCDOWIM DQG GFDCP HP EHURU DQ] DWRQY DQG LOMMNRQY
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E\ " Q1B 1IMNNFS +Rz DG 8 QYHMW DQG
HQOQXFS) BSJ 91L1QD 7THFK

MY QRWVMVVDUD WXGHY DAVMIENH WH HOMB XQYHWW
SURWPALY RQWH @H $ BFHQADWE®! SXEQKHG 1Q ,QUCH
+LIKHU( G SUMVHQMG D SDWDOSIEWMUH R WH YMION DQG
BBNDQEFH R DUHD WAV 1Q D WP H Z KHQ SURI WP V DU
EHQ \KXMMUHG RU FROQRIEDMG +RZ HYHU 1Q QDURZ ®
IUDP Q) WLV FROMHWDWRQ DV D GHHQH R RUGMWFISTHY
ZHREVFXUH D P XFK P RUH [P SRUBQAFRQMHIDMRQ ,QIMDG
ZH DW Z KDAGRHV IMFRWAD QDVMRQ Z KHQ MRSV WILQ) \R
XQGHWBQG WH Z RaE DQG W SOFH [Q IW : KDWWSH R
NIRZ BIGI H SURGXPWRQ \KRXG EH SURIMYHG [Q SXYXWR
DQHWIFDOFDSDE®! DQG FRP SHWAYH QDWRQ

1$ % 1-$I1 |
41" #4, C

&RHDIH R BFHQNEXGIHWFXW KDV IREXHG RQ WH
0 LGEB! ( DWZ KIEK IV XQXSUMQ) JIYHQ KK SUR B! 86
LOHWR HQV 1Q WDWUHIIRQ 8 QGREWGD WIHVH FXW DU
SIREGPDW DG WH WEBNAV DB WDO +RZHHU WH
@PDIH EHQ) GRH H WGV EHREG D MQI® WIIRQ
$UD 6WAHY FHQMY DQG SWRIWDPV SBRMGH IRFXHG
DFDGPIE WG DQG FRP P XQW HQJ DI HP HQMQ $1UED
/DWD $P HIFD 6RXWM DQG 6RAMH-DVASMD ( DWASMD DQG
1 R $ P HUED 7KHVH DU SDMEXDU® P SR LYHQ WDW
WH SRSXOMRQ/ R WH * GEDOBRXM UHI IRQ/ FROAMYMM
WH YDVAP DRUW R KXP DQW 7KHUDQI XDIHV KIWRUV
HFRQRP LV DQG SRONFDOADMRVRUN GH ICH WH Z R R
WH  WAFHQMY

" HYHBSHG 1Q WH DIWP DM R WH 6HFRQG : RS : DU
DUHD WMGEHV FHQMY HP HJ HG RAR WH IQUWDWHHV R WH
SRFNH HBU ) RQGEDMRQ  7KHVH HDUD  IQHWR HQNV Z HUA
OWUUBRUJDQ] HG IQR 7181 9, 1 DARQDOSHVRXUFH & HOMY

15&V IXQEHG E\ WH ' HSDUR HOAR ( GXFDMRQ DV WH
IHGHDO JRHIPHQV RZQ WASRQH W HOXUQY IXD
JHRIDSKE FRYHIUH DWRXU SQYHIMAV $BQ Z LW
FX@MUDOFRP SHWMQR  WHVH SURIUDP V | RUHI URXQG FUMIFDO
OQIXDIH H SHWH 5XWDQ ) DUL 3DVKR $WDEIE +DIMDQ
. A zO+DX\D DQG 0 DQEDUQDUH MAD KDQE XCR WH

# 1 /1&1 4
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SURIMYHG OQI XDIHV WDWB 6 \WWGHQWV KDYH EHHQ
IXQEHG R ®DWY) DG ZKRH UWHBNMDFH R 8 6
OUWRDOVHXUW DG HFRERPIE LQMIAVWV LV FBDU
15&V DUHD \WYGEHV SURIWDP V' DQG GHSDWR HQN KDYH
EHFRPH HPEHGGHG IQ FRGUH DQG XQYHWW
FXWEXGP DV\MWV R IQMEVFSTDY 1QTXL Z KHB
| DFXOV DQG WMGHQN DUH HIFRXUDI HG VR XQGHWWBIQG
WH FRPSG[IW R RXU ZR@S SDW SUAMHQN DQG
XMW )DUIWRP D QFKH DFDGHPIE SURWFW DWD
VXGEHY SIRYGHV WH  IQMBPXYDO |RXQEDWRQ 1RU
HFRQRPIE FRPSHWIYHGHW IQRPHG  FIMHOKIS
HIHAWH GSGPDR DQG UWHBYDGFH 1Q D UDSIGD

QAJWIQ JBEDOHRERP\

YRWRQ 8 QYHYMAV $1UFDQ 6WAHY &HOMU D BQJ
WPH 15& DQG RH R WH RTGHVWSIUFDQ OQI XDIH
SIRIWPVIQWH 8 6 UHFRIQ]HG WH YDOH R WHU
Z RUNVR WH HQMH XQYHWIW FRP P XQW ,Q WH HDW®

V WH OXGFKHG 6Z DKID: W D +HDA ) RFXV D
\SHFIDQ HG VHWR  FRXWHV \BXJKWRQ WH P HAFDO
FDP SXV DQG VIBUHG VR SXETE KHDOM \WGHQN ) /$6
IXQEHG KHDOM VIXGHQN WHQ WGEHG DEWRDG 1Q
=D LEDU FRP SBMEY LOMQLYH OQ) XD H FRXUVHV 1Q
FRQU WDG LY WHP |RUDSSTFDWRQ HD\RQ |IRU
FRP SHWAYH LOMQKISV DQG HQAY BIYHOURBN 1Q \WH
c+2 &' & DG ' RARY : WRXWIRGHY DPRQY
RMHY )DU IRP WH FROW ,QEDD SQYHYIMAV
1 DWRQDCSH | UFDQ/ DQI XDI H 5HVRXUFH & HOMU 1$/5&
WDICHG $I1UFDQ OQIXDIH IQMKFRY R IQMI UDWM
PAWMDY) HGIH BEXMGHW WP IGRBJ\  IQR DOYDIFHG
OQ XDIH FRAYHV DQG GVNEXWMG GHZ ® GHYHBSHG
FOWRRP P DWUD QM DAY \WH \MP V/

7KH UHDOUMD RQ QAR HQWV 1Q DUHD WMGHV LV WDW

MYy DQ IQXDGFH SRIA DIDIQW H SHQMH DG
DYRCDEGI PIMBNA +MRY KDV \KRZQ XV \WDW

HFRQRP IE \X\IMP'V DUH UHWFWIG Z KHQ WH. DU QRW
FXGMD® WHBNDQADQG WFKGQREBJ HV 1DI0Z KHQ WH,
DU QRWUIRRWG [Q SHRSBN OHG WHDOMV 3RTFIHV
FUDMG IQ WH DEVHFH R XQ@EHWBQEQIV R
“FX@UH™DV DOHJFRP SDWMQ) DQG IQMIFRQHAMG
FUDWH DUNWE HFRQRPIE \RFIDO SRONFDO— \WH
VMPV YDOHV DQG WIKFMU WDWAKDSH @H 1Q D
FRP P XQW — ®DG \R IQHFXUW 7KXV ZH KDYH BQJ
PRHG EH\RQ@G WHGXFIQ) DUD WAHY \R QDWRQDO
VHEXUN DSSTDWRY/ W ERW LODFFXDM DQG
DM IED®  \KRWMI KWMG VR LI QRU WDW VHEXUW
GRHV RWRQ FRPH IRP IRFH IWFRPHV IRP D
FDSDFW \R XQGHWEQG D IWWDWRQ DFFXUDMO
THAKGR®J IHV LG IDWKPWUHY SRTFIHYV DQG HFRQRP IE
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N VIMP V DU RQD VKFFHWI XCZ KHQ WH. DFFRXQA RUWDVWSHFLLLEIW

WLV IV D EXMGHW DQG SROAFDOSURSRVMRQ DV Z HODV D FXGMUDO
DQG \RFIDORGH — DQG DUD WYAHV \KRZ WDWWHVH \WQIV GROW
KDYH VR EH P X\WD@® H FOMYH

& ROMQADUD H SHWH GHHS NJRZ BIGIH R SOFH KIMRY  FXGMUA
DQG OQ XDIH KDV EHFRP H DQ [P SHIDWH |RUSUHSDUQ) WMGHQN
IRUWH Z RIS WOWH MV $V XQYHWWAV KDYH DAWKHG \R H SDQG
SWREGP EDVHG GDUWIQ) R GHYHBS IXMH BDG WO 1Q
FRP P XQFDMRQ FUNFDOWINGQ) DQG FRIERDARQ DUD WGEHY
FHQMY DQG SURI UDP V DU DDA GRQJ GRQJ WY H DPWZ RINIQ
QUFWDQEG IQEHFWZ D\V DQG KDYH WH H SHIHFH DQG GHHS
CHE ROV \R | DFIMEMW W \XFFHW $UWD WYGEHY FDQ FROMXH \R
SURMGH WH | RXQEDVRQ | RUIQMMARIDOVAHQI W DQG UAVSRQUE®!
JURXQEHG P SDPWKCSIDRPWFH  \R IDWHUWDQFXMEQ) SURIWDPVZ H
\KRXG EH JURZ 1) WHP

7KH GDD FRQILPV Z KDWDWD WXGHY \FKRDY KDH BQ) EHHQ
DUXQ 7KH' HSDWFHQAR /DERWO DN\H$, 5HDG. ,QUDWHHV.JRDO
IV VR SUHSDUH D Z RINRUFH WDWEN/ \SHFIDQ HG WO Z W $, 7KLV
P DAY EHFDXVH WH P RUIWFRQHTXHQADOHWIEDOFRGFHD DERXW
OUH OQXDIH P RGHY IV WDWNH  UHSURGXFH FXGMUDCEIDVHY DQG
| DLODWWH YHY \SHFLLLEW WLV P RP HQAGHP DQGV 0 HDQZ KIBH \WH
: R (FRRPIF )RUYP V) XMH R -REV 5HSRW IRXQG WDW
JHRHFRFPIE IIIPHQAMRY IV DOHDG. WDQURPIQ) EXVMCHW
PRGHY DQG HPSBAHY D IGFUHDMQI® GPDQEQ] QRWR

F\ EHYHPXUW \NQY EXWKXP DQ FHQMUHG FRP SHWAGFLHV — UMOHGFH

FXG@MUDODI IOV GDGHIKS DG \RFIDOIQOHFH 7KH IXMH R

ZRI 1Q\KRWEHBQI VR SUR HWMRD® Z KRH FRUH FRP SHMQFLHV
DUH HP EHGGHG 1Q H DPW® WH NQG R \SHFAIDQ HG J HRJ DSKIFD®

URRWMG H SHIH WDWDUWHD WMGEHV SUR] UDP V SURGXFH

: W WDW\DIG WH GHF@H R @EHDO DW HQRM® HQVDWWH
XQGHJ IDGXDW BIYHAY BDG- EXWRWCHYVIE®! DQG MY GRAMP SO
D P DAWMUR \WYGHQASUH HIHGFH WLV SDW® D P DMUR FXUEXOP
;- KHQ XQYHWMWAY WP RYH FRXWHZ RINWDWHQI DJ HV WH Z RS WH
DFFHOUDW WH Z IWHUQ) R WH HQMH XQYHWIW SURVFW

$WD WXGHV | DFXWV KDYH \SHQNVGHFDGHV XQEQI@Y W WAV \R
&RG : DU HD JHRSRMFV \R FUDM D IRP R DFDGHPIF
HQJ DI HP HQAMKDWLY FRP P MMG R FDS\MUQ) WH FRP SB[ MAV R
KXP DQH SHUHGFH 7KH Z RS LV EHFRP IQ) P RUH FRP SB[ WDQRXU
FXUHQV IWDP HZROW FDQ XQEHWWBQG W % HQIDIQY) ZIW
FRP P XQWAV DUHD WXGHV \VFKRDLWY DUH P RUH HTXISSHG WDQ P RWV
VR DPMD® XQGHWBQG KRZ WH ZR@G IV KRZ MY FKDQIIQ) DQG
Z KDAZ H GHHG VR GR VR DEDSWDQG BASRQG Z KB DOR GHYHBSIQ)
KXP LOW VR XQGHWWBQG WH @ MMRQ/ R RAURZ QNRZ BIGIH 7KLV
HGDWRU IV IGKHHQ® WDQ/ GVFISEDY  FRMERDMYH  DQG
FHOMUHG RQ UHDOZ RWIS MKXHY WY WH | RXQEDWRQDOHGXFDWRQ R
WH I X\ DQG Z HUH GRQ) WERZ






7KH " 4" " OOVBM FFUCH ZIOFHKHG IQ1HZ 2 WDQV /$ IWRP ' HFHPEHU —  $ SUH FRQHWHQEH
3UR HWRQDO DWRQDQG & DBHHUTWDIQQ) 3$&7 : RINKRS ZIGEHKHG' HFHPEHU ) RUP RUH HYHQAKQ RUP DWRQ
YMWRXUS QXD HHWY QI RWP DWRQ SDJ H DWDI UFDQUNMGHVRY  DQRXDOP HHWIV



' HDUO HP EHYR \WH $1UFDQ6 \WGLHVS$ WRFIDWRQ

WY D SEDVXH R VKDUH WL P RP HOAVZ IW RXUFRP P XQW DV ZH \BNH WRFN R ZKHUWH ZH DUWH DQG ZKHWH ZH DU
KHDGHG

7KH $1 UFDQ 6\WGEHV'$ WRFLDWRQ FRQAHV VR EH P DUHG E\ UHP DUDE®! [QMBPYDCHHJ\ DQG HQI DIHP HQV: H\HH
WLV 1Q WH VAHQIW R RXUS QD00 HHWY  WH GHSW DQG IDQJH R RXUVFKRDUKIS DQG WH ZD\V 1Q Z KIFK RXU
P HP EHY FROADH VR \KDSH FROMHIDWRQY DFURW GMFISEHY DQG SXETFY 7KDWYVBON P DWHAY WL SUHFIVHD Z KDW
DABRZ \/XVVR FRQ URQMNH FKDEBIQ) HVEH RUH XVZ W | REXVDQG SXERH

7KV IVD P RP HQIQWH QH R WH $ WRFDWRQ WDWOQYIWAY FOUW 1 RARMAHSRMWY)  EXVWEBINQ) FEBDUWRFNRI Z KDALY
WKIUWQ EHGHDW X\V-DQG Z KDOIWDWDMW R XVDVD FRP P XQW

7KH PRWVSUHWQI IMXH EHRUM XV IV IIQDQFIDO : H DU FXUHQ® 1Q GHI RADWRQY Z W 3URWFWO 86( UHIDUEQ)
SD\PHQNV WHG \R WH SXEGFDWRQ R $1UFDQ 6\MAHV 5HYHZ )RUPDQ \HDWY WLV DUDQI HP HQAKDV EURXI KWQ
DSSUR] [P DWOD DQRD® \R WH $VWRFIDWRQ $VIWKBQGEY Z H GR CRADQAFLSDM WDVWMLY UHYHQXH Z LOFRQAXH
1Q W FXUHQAIRP  7KDWLY QRAD \P DODGYWR HOALMLY D IWKPMDOFKDQIH - $Q XSCDWIG IRXUIDOEXG] HWSIRMPWRQ
UH GPWY \WH RXAFRP HR WHVH GHI RADWRQY IV H SHAMG 1Q-XH %WHYHOQRZ WH GUHPWRQLY FODU Z H P X\WAMIQN
GLIHHQ® DERMKRZ Z H \XWIIQ WH LOMBPMDODQG [QMMARIDOZ RINWOWCH IGHV $6$  © KDWY P HDQ/ TXMWM
VP SO IVWOWKH QY \WMP \XWRICDEIOW R $6$ Z LOGHSHQG QRARQD RQH IMAQY UHYHQMH WHDP V EXARQKRZ DR
XVAQEMGXD® DQG FRBPWHOVXSSRWINH $WRFIDWRQVZ RINP RIQ) |RZ DG

7KLV P RP HQWKDLSHQ/DQH MDY DOV : H UHP DIQWARQY LQ RXUQHMR HQNV EXWFRQMADIGHG [QRXURSHIDAY FD\K
TKDMMQURQ KDV BQ) EHHQ SDWR  RXUILQDQFIDOMQGRWFDSH EXMWY QRZ EHFRPIQ) PRUH DFXWM  7KH ([ HEXWH
&RP P IWHH KDV UHMHZ HG WH QR HQAGUDZ VR HQXUH WDWZ H UHP DIQZ MIQSRTP  DQG Z H Z LOFRQAXH \R
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H HIFMH GVAIS@H $\VWiH \DP H WP H GVFAIST@H DBGH Z LOGRAEH HQRXIK. 7KLV IV D P RP HQMKMDWFDQ | RUMADWI\ —
DURXQG UBYHQMH SDWZHIKISY DQGWH BQ) WP SRUMRQQ) R RXUFRUH DR

QWDWFRQM W, DOR Z DQMNR GRWM WDWINH $SQRBZ 0 HIRQ) RXQEDMRQKDV GHFIHG WH SURSRVDCZ H \KEP MG \R
\XSSRWD SDIWHUKLS Z W +IMRUED® YDFN& R HYDQG 8 QYHIMEV : KB WYL GMDSSROQAY  MERHVRAGP LMK
WH P SRUBGFH R WDWAMRQ ,| DQWLQ)  IMKQGHWFRUHVWH QHHG | RUSHMMMQFH DQG UHFDEEUMRQLQKRZ Z H SXWKH
W

2 QWH $QQD00 HHWY 1URQVWH HHJ\ R WH $WRFIDWRQ LV XQP IMEBNDE®! , Z RX@ @H VR WDQN 7UHYRU* HW 6DQ
) UDGFIVFR 6VWM 8 QYHWIW DQG 6DQEID 0 DQHO 8 QYHMEDGH ( GXDER 0 RBBDQH |RUSHQQQ) \WWFK DQ IGFIMYH DQG
JHQHIDWYH & DO RUSURSRVDY XQEHUWH WHP H “5XS\VWUH DQG 5HP DNH - $1UFDQ 3RWELOAHV 1Q D 6KUWY : RIS ™7KH
UASRQH VR WH & DOKDV EHHQ H FHSWRQD® WARQY  DQG 1Q UHFRIQURQ R WLV WH ( [ HFXWYH & RP P MWH DSSURYHG
WH DGGMRQR P HHWY \SDFH DWMH 1HZ 2 WBDQV/0 DURMIURP : HEGHVED, WIRXIK 6DMED\ : H DU SOQQRQ 1RU
D P H-WQ WDWIH GFWERW WH \FD®! DQG WH YWEOW R RXUI LHT

$WINH\DP HWPH , Z DQAR EH H STFMDERXMRP HMLQ) WD HWHQADOR WH | IDGFIDOKHDEM R WH $WRFIDWRQ |

HQFRXUDI H D@P HP EHW/ VR ERRNURRP V\MURXJ K WH R I IFIDO56% KRMOTEN VR WA Z MIQWH FRQ HIHGFH KRIMODQG \R

KRWABHFHSWRQ/ DQG HYHQV RQMWM  7KHVH FKREHV-Z KHIH Z H WA KRZ Z H ERRN DQG Z KHUH Z H J DWHU-DUH GRAR
®J IMAFDO 7KH GIUHAD \KDSH $6$5V [ LQDQFLDOKHDAY. DQG RXU DELOW VR P HHWRXU FRQADFWDORED DWRQY - XVADV
[P SRYDQ® WH \KDSHWH H SHUIHGFH R \WH P H-WQ) MHD

%KLY/ 1V DOR DERXVWRP HMQJ P RUIH WY DERXVINH FXGMUH R WH $\WRFIDWRQ , UHP HP EHU Z KHQ, [IWWRIGHG $6$ 1Q
WH YEUDGR\ R RXUMKDUHG \SDFHV-SDIWWEXOUD WH HYHQQI VZ KHQ LOWMMARQY KRWMG WHUUHFHSWRQY Z WLQ WH
FROHHEFH KRMO 2 (H PRHG IIRP RRP R IRRP |IRP FRQMUDWRQ VR FROMHUDMRQ HFRXQMUQ) FRBIDI XHV

UHFRQHAWY DQG EX@IQ) QHZ IQMBPYDIDQG \RAIDOMVDBQ) WHZ D\ 7KHUWH Z DVD VHQH R FRIBIPWYH SUNVHEH—
D IHHIY WDWZ HZ HIH WKO \RIHWHU 7KDWA/\RP HMQ) Z RW BFOIP1Q) $QG IMIVZ MQRXUSRZ HAMR GR\R

QWIV\DP H \SIMR IQMQMRDON Z H DUH WHP DIIQQ) KRZ ZH XVH RH R RXUFHQADQ) DWHUQ) P RP HQV WLV/\ HDU

© H ZLOEH IQARGXFLQ) D G2 6DMUED GIGFKHRQ GHMI GHG DV D I QDWUH | XQAUDIMQY. HYHQALEUQI LQ) \RI HWHUS6$

P HP EHYDQGWH 1HZ 2 WBDQ/FRP P XQW | RUD \KDUHG LOMBPWDDQG \RAIDAH SHIHGFH 7KH SURIUDP Z L@ HDWUH D

FRP SH®Y DQG WP HO FROMHYDWRQ SDILHG Z W D GQFKHRQ VHAG) WDWHQFRXUDI HY ERM HQJ DI HP HQADQG \XSSRW
R WH $WRFIDWRQVZ RIN ,Q\WLYZ D\ Z H DUH DO QQJ SURJUDP P DWE H FHIIGFH Z IW | LQDQFIDOMWRACDELDV QD P R

GHIEHIDM DQG | RZ DUE GRNQJ Z D\

QWGP ZIW WY ZH KDYH XQGHYBNHQ D IXOWHP DIIQQ) R \WH DZ DUV FHBP RQ 7KH FXUHQAM RWP DGR ®QJHU
VHYHY WH VI QLIEDGFH R WH Z RIWEHQ) KRQRIHG : KDWZ I@UHSOFH MY D W KD AKPMUHG DSSUR [P DWOD

PIQMM SIRIWDP WDWLY | X® \FUSWG DQG G-MIQHG IRUIP SDFW' (IDZLQ) IQSILDMRQ [URP P DRUDZ DB FHUIHP RQHV
HDFK KRQRUH Z @EH IQARGXFHG WRXIK D FDUHX® SURGFHG SUNVHQEMRQ LFOGQ) YAWXDOHBP HQN DG D
SUR HWRQDOYREHRYHUWDWKLI KO KW \WH FIMIMRQ OQ) XD H DQG WH Z RINIRUZ KIEK WH DU EHQ) BFRIQ}HG 7KH
JRDAV\R FUDW D FHIHP RQ. WDWY CRARQD P RUH H | LEHQVEXWDER P R AJ QLIHG HYDILQ) DQG P HP RIDEGHRH
WDWHBIYDW\ RXUDZ DUEHHV DQG UH GFWWH SUMA H R WH $\WRFIDWRQ MHD

: H KDYH DOR EHJ XQVR GRNFDUH X® DWRXUHDMRQKS Z [V WH KRMS-CRABWAIRUWLY/\ HDU EXWRUWH \ HDWY DKHDG
2 XU( [ HEXWH' LWHARU $@ 6DED KDV IQWDWG FROHIDMRQY Z W WH 0 DURWR H SEUH P XO\ HDUFRGFHWIRQYDQG
VR DGGUAW J DSV 1Q WH FXUWHQAFRQADFW 7KLY IV SDWWR D EURDGHUH | RWMR HQXUH WDWZ H DU GHI RADWY) 1RP D

SRMROR | RUMI KAIDWHIMDQ UHDRARQ

7KH %06 DOR FROMGHUHG DQ DSSTFDWRQ |RUDI T LIDW R DQ] DWRQ WYY $IWUGMXWRQ ZH GHFEHG \WR PRH
IRZ DG Z W D YRW DWKMIYWP H J LYHQWH B&Z Q<P EHURI P HP EHY FXUHQ® WHSRWMG 7KV IVRAD FEMQ) R WH



? 64Y! YoY B Y=4F B

GRRU EXV\D \LJ DOMDWI URZ W DQG GHP RQIAIDWG HQJ DI HP HQADW GHFHWDW EH RUA DI HLIDWRQ FDQ EH P HDQQJ | X@
\KWBAIGHG

, Z DQAR SDXVH KHUH VR DFNGRZ B1GI H WH H WDRECDY ZRIWR $@ 6DED $WWRFIDWRQY GR QRAXQ RQ YMRQ DBGH—
WH XQRQOERU FRRUEGDWRQ DQG DQH WDREY DP RXQAR XQHHOZ RN $@ FROAXHV R KRG WDWFHQMUZ W
FDUH SUHFIMRQ DQG FRP P VR HQADQG Z H DUH GHHS® | RUMQDWM VR KDYH KHUBDGHUKLS

, DOR Z DQMR H WQG P\ MGFHUH WDQN/ VR WH P HP EHW R WH 9%RDIG— HRDIER $UWRD ( @ DEHWM 6FKP IGN3UQWKD
YDCDW &OXGED * DWWRZ -HQQLHU+DW/DD /13D, 7IPRM 3 /RQYPDQ -DFTXHIH %WHOO0 RXIRXp -DPHV
2 JXGH +DPRQ 2 5RXUH $QUD 30P P HU -DP HV<pN- DQG 6HXOH / [P — RUWHUFRQAXHG HQJ DI HP HAWWRXI KWKO
GHIEHIDARQ DQG IMZ DIBWKIS  7KH WHQI W R WH $ \WRFLDWRQ UMV GRARQD RQIW P MRQ EXWRQWH FRIFWYH FDUA

MGJ P HQVDQG FRP P V2 HQADVWAXWERAQY W

/HWPH FEVH Z W WLV : KDWZ H DUH VFHQ) 1Q WLV P RP HQALY GRAMP SO D VAR GVFUWE FKDEIQIHV WY D VHWR
\LJ DO-DERXAWWH FKDQIIQ) OQGWDSH R SXEQKQ) IXQAQ) DQG VFKRDW® DWRFIDWRQ @H PRUH EWRDGD  7KH
TXHWARQ EH RUH XV IV QRARQD KRZ Z H BASRQG LQWH \KRWMP EXWKRZ Z H SRIMRQ$6$ |RUWH IXWWUH Z H NGRZ LV

DODG. DUMQY

TKDWVWH Z RINDKHDG R X\V-DQG WV Z RUNZ H DUH Z HOBRVMWRCHG iR GR VR HWHU

~4-+ 1  $1+4 $-15 ) 16:

$6$VORDGR ' IHRVRUHBPWRQ/DUH RSHQQRZ  5HQHZ \RXUS6S$
P HP EHUKLS \R YRM 9D@AN DUH \HQAZ HHND YID HP DICE\ 61P S®9 R



7KDQW/VR J HHIRXVG/CEJOH GPN U F* N FSDBO$ PVCDIMPG- FBSCFE 4PDIFUFT $&/6 $6( &6 DQG$6$ KDYH MO
GHMJ QHG D RGH \ HDUIHTRZ \KLS \R HQJ DI H HDU® FDUHHUVFKROWY R WIQXQGHUHSUVHQMG LQWHUI HOV 7HQIH®Z V
KDYH EHHQVHBIFWMG \R SDUFLSDWM LQWH VHFRQG | HTIRZ \KLS FRKRW3URIWDP P IQ) NENHG R LQP IG $SUCY W D P HHW
DQG J UHADVINH $6( &6 $QQDOM HMY LQ3KIDGHSKID DQG Z LOFRQMXH Z W RQIEH P HAMQIV FX® LW 1QD
SXEQKIQ) Z RINKRSV\R [P SURYH \FKROUD MXUIDCSXETFDWRQ RAFRP HYDWMH $6$ $QRXDOM® HMY 1Q1HZ 2 WBDQ/

SIF &HI FFQU $FOYEZ" 1VCNDBUPQO' FN®EX T *CONWEF

/ VB " CVCBLBS 2 KIR 8 QYHYW ~ \MOP [E $XWRIW DQG 3SRMFDO HI WP DR\ 0 XKDP P DG DO. DQHP LDQG WH YRR~

6 R\RR & RUHSRQGHFH™

0 ZXBEF " EFLVOW 0 FO DUWMUS QYHYW ~/ HI DCBOUDOMW DQG 6RAIDCR (GHUQ W & HQMY 1LJHUID™

&NNBOVFM BM" NBl SQYHYWR 7XAD ~,WHNH 6SHDN/ ,JER 0 HP RV DQG WH 4 XHVRQR 8 QYHWDON 1Q 7KH
QMUVALY 1 DUDAYH R WH/LH R 2 OXEDK ( TXDQR™

4BXCB #BZP 3RP SHX ) DEWD 8 QYHWW ~7KH ,P P DFXOW - HWMU +XP RUDQG UDFNGHWIQ ( LT KWHQA & HQMY 6SDIQ
WURXI K -HV-V& RDQRV/ RV, QMMEBN™

, BNBJ' S35 +RFKVFKX®I [« U0 XMN) IDQ /MW HPDU ) UHGUFK 6FKIGIUS QYHYMAWHD ~0 XMEDQ DUDUH IQWH
+DIMDQ5HYROMRQ WH \SWMDADEUE R 1WDQJLGHQ DI DIQWWNH Z RB R GVHIFKDQR HQ/W

8 BOEB) BSSIT 8QYHMWR &DORID /RV$QIHBV ~-RVH & DP SHRKH < -REDQO XOWR 3XHYRIEDQS W W
&HOMY & RBQDCBXHWR 5IER WURXI K WH / HQVR! D 0 XOWR $ WX

N BQI*SACH 1FF] &IWSQYHUMWR 1HZ <RUN “%-\Z HHQ9 IRDWRQDQG 9 RARQ $1UEDD ) HP IQWEHDAQI VR

: RPHQVEH XDOVIQWH W & HQMY YDFNSVBQAE™

, FZPOOB 8 | JF ,QADQD 8 QYHWW ~%R®JIEDA HP RY DQGWH $UFKIYH Rl 2 SSUMWMRQ ( SLI HGHWE ,QKHIMIGFH DQG WH
( LJKWHQN &HQMY 5RRWVR $1UFDQ' IDVSRUE +HDOK +DUp ™

%PNJORVF 8 JOFST * HRUH 0 DVRQS QYHMW “YBFN VR $1UFD SHYMMG ) URP YDFNSHMWEFH VR +HUMRI H 7RXUMP ™
6N BS: BCEBLJ 1RWZ HWMD8 QYHUW ™ HDW(IQ. DM $QDO)] I $Q( LI KWHQM & HQMY $FFRXQAR WH ) LW
SHFREHG & KUMADQO MRQLQD +DX\D & W™

/ RRNIRUWMHVH \SHAIDQ RINQJ * URXSVRQWH $6$ $QRXD HHWY SURIWDP | HDWUQ) RXU( L KWHQM & HQMY $1UED
3XEG-DMRQ) HBZ V



7KH $1 UFDQ6WGHVS WRFIDWRQ $6$ 1V SBDVHG VR DQURXQFH WH \HBFWRQR! WH LDXI XUDOFRKRWR WH AVQPS
4Dl PBS1PGTTPCBMAVENQN FO SBOFFT ( WREQKHG B\ WHO%RDGR ' WHARWXQGHUWH' IR ) XQG
WLV SUMAI LRXV I IDQAUXSSRW MQRUIVFKRDUP HP EHYDV8 6 LOWAMARQY SXWXQ) SUR FWRQDOGHYHBSP HQWV
RSSRUMQWA

7KH JIDOMAV—& KIMADQ$ GDUDGR SRELQE&. W B -DFTYXHIH* HRU LY DQG %YDQ. DXP D —Z HIH VHBIPWG WURXI K
D FRP SHWAYH SURFHWUHFRI Q] 1Q) EURDG UWHDFKIQ) SUR FWRQDAGHYHBSP HABURWFW 7KH & RP P IWKH UHFHLYHG DQG
UMHZ HGPRIWWDQ  DSSTFDWRQYIQIW I WY HDU

$1 STUBO" MBSBEP VD KIMRUIDQDQG / HAMHUDAGDQ-R\p 6VEMM 8 QYHWW DVZ HODV$65 VHIRUERRNUMHZ HAVRU

* IDQAXQEVZ LOKSSRWL DWRIDOH XP DQWAV'$ @QFH 3UR FWMRDO  HYHBSP HOA8 RXWHVRQ GRAXP HQAQ) WH P SDFW
R KXP DQUWAV\FKRDUKLS SDWNFLSDWRQ DVWKH $ 1 UFDQ 6 WGLHV'$ WRFLDWRQ DQG $ | UFDQ/ IMDMUH $ WRFIDWRQ$ QQXD0O

0 HAWYV DQG OQ) XDJ H DFTXMUWRQLQ. MZ DKIODQG $ P KDUE

3PCIO$ SHWSLV$WMBQABUR HARURI +IMRY DW GIQIM@1 6V 8 QYHWW * UDQAYXQGV Z LOXSSRWWH GHYHBSP HQNV
R DWYG DEURDG SURJWDP | RUKIMRY DQG EIRBI\ MMGHQN DWW GIQM@®! 6 VI 8 QYHWIW DQG WH \XWRXQEQ) DBHD R
WDYHOR 6 RCBODWA 8 QYHIW

BDRVFNCF ( FPSHIT IV HWCRP XMEREBJ IMADQG $ WIMBQABUR HARUDVWE RBUHR WH +RO & IRW 7KH J IDQAZ 1@ XQG
UHVHDUFK WDYHOR / MERQWR XSSRWWA R RQIRIQ) SURVIFW RQ$ I UFDQP XME D ERRNW®IG & HV UD e YRIDVO W
3HUXP DGR DQG DWWFG!I W®IG ™ 7KH 6 RQEF 3RDAFVR $1UR/MERD ™ UIDQAYXQGV Z LADOR IXSSRWHVHDUFK SUHVHQAMRQ DW

12 9$ 8QYHYW

#&BO, BVN B VS WIMBQABUR HAWRUR +IMWRY DW6 RXAWZ HAMD 8 QYHYIW * IDQAIXQGV Z LOXSSRWDUFKLYDAHVHDUFK DW
WH 1 DWRQDCE FKIYHVR! =1P EDEZ H DQG WH ICFRSRIDWRQR SUP DY VRXUFHV IQWH FOMURRP

SHDG P RUH DERXWKH - XQRUG FKRODU3WR HMRDO HYHBRSP HOQAF UDQADQG DSSO 1O 1 X\MUH F\ FBIV RO RXUI UDONSDI H
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3VOQWS BCE 3FNBLF " GIDBO1PTTICINMUIFT OB 41 JAICH 8 P&
1PHBN $1 BET 5FWS( FU 6DQ) IDGFVFR 6\IWI 8 QYHMW DQGABCES . BOVFMS QYHWMGDGH ( GXOUER 0 RQGDH

© HDUH @AQ) WURXIK D SHIRG R KIMRUE GMXSWRQDQG UHFRQ LT XUDWRQ * GEDADUDWHY SRONFDIDADEHY DG
HFRQRP LE FHURIQAA WDWRGFH GRP LQDWG DUH J IMQJ Z D\ VR D P RUH G QDP IE DQG FROMUMG OQGWFDSH SXSWMUH LV
HYHYZ KHH GQWIQEQ) FHOMYR JHRSRIMFDAQ OHGFH DUH WKUWY) GHZ WIFKGR® LHVDUH UAVKDSIQ) KXP DQIQMIDFWRQ
F@ DM FKDQI H LVDEMUQ) Z KHH DQG KRZ Z H @H DQG WH XNV RUSURGXFIQ) NGRZ BIGI H DUH EHQJ UHGH LGHG LOERW.

XEV® DQG RYHWZ D\ V

) RUSIUFD WIHVH GMXSWRQY DUH GHWHUHQMIHD GHZ QRUZ KR® H WLLDOS$ | UFDQ\RFIEMEV KDYH BQ) (DY DMG-DQGLQ
PDQ FDVHV\KDSHG-WH IQMYHPWRQ/R GMXSWRQ DGDSVIMRQ DQG UHGHZ DO+RZ HYHU WH FXUHQAP RP HQAW XQTXH QLW
LOMON DQG MP XGBHW WH GHF@H R RG KHJ HP RQHVDBQMGHWH WHR G2 FHOMYR! 1Q GHJFH WH DFFHBIDWRQR
QJ My DWRQDBQJ MGH HIRW\R WFOIP LQMBFYDORYHUHI QN HFREJ LEDAFUMAY DBQI MGH WH UK HFH R HFR®J IFDO
ZMGRP  DQG GHP RADWE QMOMRQP HQADP 1G WH FUHDWRQR GHZ IRP VR FIW HQKLS DQG EHBQI Q)

<HAXSVWUH GRHVQRARQD VI QL FUMV-MDOR RSHQ/SDWZ D\ VIRUWP DNH ,QGHHG $1UFDQVP HHVWMHVH FUMAV QRARQD Z W
WHURZ QKIMRUHVR IXS\WUH EXAWDOR WHURZ Q EGHSUQN | RUHGHZ DO$ FURW/WH FRQACHQMS | UEDQY DUH DWHWACY

GSEP DWE DQG FXGMUDADI HR IQJGEDARXYPV SIRGHHIQ) VDWW IHVI RUIRRG HHJ\  DQG NGRZ BIGI H IQGHSHQGHFH
UHSXSRUQ) QI MIORRY | RUVMEIGFH DG SUVHYDWRQ DQG HOMMRQQ) | XWWUHVWURXI K $ 1 UR XUMUMM HP IQUAHFRE LEFDO
DQG RWHUFBDWYH GIQHV $1UEDQXQYHWWAY DQG LOMBPWDOFRBFWHY DUH UHFOIP 1) FRIFHSWDOMUMRY  FKDE@IQI Q)
WH @ MMRQVR GRQRUGUYHQDI HQEDV DQG EURDGHQQ) WH DUFKIYH R Z KDWY SRWE®! $1UFDQ@QI XDJ HVDQG

HSIMMP R LHV KDYH EHFRP H VIWVZ KHUH BHP DNQJ H | RWDUH JHIP ICDWMG  7UDQFRQMCHQBICDQG LOMUI HHIDWRDOD@DFHY
—Z KHWHUSROAFDOVAKROW® RUJ IDWIRRM-DUH HP HJ Q) DVIQ OGHQADOMVR! \REEDUMW DQG [QIRYDWRQ DV RX\W DQG
GD\SRUE FRP P XQUWAVDWXP H N URBV 1O IQMBFYDDQG DHWKHWE WP DI IQQIV

7KHWHP H R WLV FRQ HIHGFH DWHW WDV | UED LY GRABWAD EDFNGURS \R J BEDCFKDQI H EXWDOR D G (DP LE DQG FUHDWH
MR ZRIG PDNQ)  VWHIFRXUDI HV BM-DUFKHWWR H SBUH BFRG DQGWHRU HKRZ $1UFDQH SHIHFHY NRZ BIGJH DQG
SUDFWEHV UAVSRQG VR \KDSH DG DQAFLSDM WH HYRIIQ) OQGWDSH R RXUHID 8 QEHUWH W1~ 3VQUY/S- BOE 3FN BLF

" GDBO1PTTICMUFT JOB 41 JRIOH 8 PSEN Z HZ HBRP H FRQAEXWRQ/WDWIRWRQD DQDO] H WH SUVHQAEXWDER HQI DI H
WRXJ KWK@® Z W WH [P DI L.GDWYH LQM®BFYDODQG SUDFWEDCH | RW\VR FUDW GHZ | XU

© HZ HBRP H HP SIUFDOXMYGHY WHRUMEDAQMYHQIRQY FRP SDUDWYH DQDOVHY DQG FUHDWYH DSSURDFKHY WDWESP LM WH
YDURXVZ D\ V$ | UEDQV IQMSUAMDQG UVKDSH WH \RFIDOFX@M DO SRONFDOHFRGRP LIE. HFRBY LEDODQG [QMBPMDADQGEFDSHY
WH IGKDEIW-HUH DUHVRP H R WH NA WUHDGVXQQRQ) WIURXI K RXULQTXLY

e $IUFDQ$IHP IQ$PURQ : KDWRWP VR \RYHIHI QN \REEDUN RUVHD WHIDGFH DUH HP HU LQ) 1Q$ 1 UFDQFRQM W1 URP
IRRG A\ WP VR GASBP DR\ 1URP G MBOSDFHY HHUJ\ IQEHSHQGHGRH VR \RFIDAB P IEV' © KHUH DUH P RP HQVR
EWDNGRZ Q-R W WMP V FHURIQMAY DQG KHI HP RQHV-EHQ) GIMHIDI HG VR UAMQNGHSHQGHGFH GHYHBSP HQVRU
GPRADA +RZ DU UNVHDUFKHY DUV DQG DPRYMVFR FUDWER) DEMIDWH | XVWUHVWURXI K $1UR XMUMP - | HP LMV
[P DI LQDUHV HFR®J IEDONGRZ BIGI H RAWFKQREBJ IFDAQERYDWRY' +RZ. DUH $1 UFDQ DRVRYA VMW DQG GRQ \WIWM—
UHFOIP 1) DUFKLYHV QDUDWYHY DQG LOMMARIDOSDFHV | RUP RUH DFFRXQIE®! DQG SGUDCP HPRY P DNQJ™

e ( SIMMP REJIEDAH GPWRQ/RQZ KDWZ H DU WG IQ) DQGZ K\ KDWDWAKP SWRQ/XQEHSIQWH [ UDP HZ RIV/Z H XVH \R
WYG $1UFDWRGED\" +RZ $1UFDQWYAEH YDUDE® UHSURGXFH RUXSWUH FREBQDZ D\ VR NRZIQJ" : KRH YRIFHVDQG
DUFKLYHV DU Gl WP DM RUHIDVHG LO$ 1 UFDQB\MAHY' : KDWDQG KRZ DUH HSIMMP RE IHV URRWMG 1Q$ | UFDQ KIWRUN
(DQJXDJH\/ FR\PR(R]LL-NRU\RZLDCSUD:\MFI-NJI—Q-LD\@ Q—IZ mmH\/lRuxc;(}UWQGQ] WH \RFIDO




$IUFD'

o ' LUMIOKIW KRZ IVWH GJIVBO DWRQR @H WHFRQLIXUQ) $1UFDQFIME HQJ DI HP HQVHERGRP IHV \REIDIDQG FXAMUDO
MLMRQ/DQG NIRZ BIGI H SIRGFUWRY © KDWIHZ YXQHUDEIMHY GHSHQEHGFLHV DQG IGHTXDOAHV DUH IQARGXFHG B\ Gl DO
I IDVAXPMUH DQG $, DVZ HODVP RGHYR G MIORYHUII QN +RZ DUH $1UEDQVHP SE IQ) FUHDWYH DQG FUMWFDOAVHVR
QJ MIORRYVR DPWDVDI HQVR FKDQIH GHFRBQDOFKRDUKIS UNVMWEIGFH RUFRP P XQW EXITIQ)" 7KURXI K Z KDW
DM LHV DUH LQEMGXDA DQG FRP P XQUWAVFRQ URQAQ) WH H WDPWYH DQG \KYHMQAR] LEVHP EHGGHG LQ G IO
LI IDVAKPWUA

e SHKDSIQ) JBEDAHDMRQY +RZ GR 6RX\W 6RX\ DADGFHVR | HURSSRUMQWAV | RUHSIMMP LIF HFRQRP IE ROMWFKCR® LFDO
UDD P HON' $VQHZ JBEDCSRZ HYHP HIH KRZ DU $ 1 UEDQWEMAY DQG LOMMMRQY DWHWWY ASGP DWE HFRQRP IE
DQG FXGMDAI HR " : KDAWGRHVS | UFDQ BIG P XADWDOP GRNQH LQSIDAWFH DQG KRZ IVIMBHFRQLIXUQ) $1UEDV
URGI RQWH J GEDORE H'

e SHFOIPLQ) WH SRONFDOFIW HQKIS EHRQIIQ) DQG SXEQF @H +RZ DU FRP P XQWAVUHP DI IQQ) GHP RFDA
SDUWFLSDVWRQ DQG DFFRXQELDN RAMGH HOM GUYHQHBRVRIDAWDP HZ RV ,QZ KDWZ D\ VDU \ RXAW Z RP HQ TXHHU
SHRS®! DQG AD\SRUE $1UFDQ/\KDSIQ) GHZ |RWP VR SROWFV EHRQIIQ) DQG \RFIDAP DI IQDWRY' +RZ LV SXETE WKWV
EHQI BHEXIOV- RUFRQMVMG —\WURXI K P HGID DWVSURMNRUHGXFDWRY

e )URP FUMV\R FUDWIW : KDWBMRQ/FDQZ HGIZ 1R $1UFDQHQMURGP HQEOVSILMMDORUFRP P XQDOX WP VIQ
FRQURQAY J BEDCFIMAVR LGHTXDIW F@ DM DP RQ) RWHWY +RZ DUH $1 UFDQWIQNHY DQG SUDPWRGHY/RI | HUQ)

UHI HQHUDYH DQG UHWRIDWYH P RGHY | RUMQ) WDWBMMRIXEYHWFDSMIQAEI IEVR J URZ W DQG H WDPWRY' +RZ
P LJ KWBFDCSUDPWFHV DQG SKIBVRSKIHY 8 EXQX +DUDP EHH HF  IQRWP J BEDOADQMRQY/VRZ DBV MVADQG VKWELCDE®!
XM

e  5DEFDAP DI LDWRQ/DQG FRIFHSWDORRY Z KDWYWH URBIR! P DJ LDWRQDQG WRYWEY LQUHP DNQJ $1UEDV | XM
+RZ GRHVS$| UFDQ\SHEXOMWIH | IFWRQ YXDADW SHURP DGFH RURIDOADGMRQYH SDQG WH DUFKLYH R Z KDWY \MIQNDEG
DQG GROE®!' &DQZ HWDFH HP HUIQ) FRGFHSWDOYRFDEXOUHY WDWHAFREQDQI UDP P DYDQG R THUEHIDRY @J IEV

| RUMRXJ KWDQG DFWRQY

QD Z R XQHMBIG DG LQP RARQ $1 UFDQKIWRUHY YMRQV DQG YREHVR! | HUSDWZ D\ VGRARQD WURXI K FUMY EXVWRZ DG
UHI HOHIDWRQ 7KLY WHP H QAWM XV VR ERTO FRQ URQAIKH UXSWUHY DQG VR QAMQ VR BDL) DQG LP DI IGH WH Z ROV HAR
FRPH

46#5) & &4
" EDBST %BTQPBT %4l KW \ DP IL SX\WHWYS QYHYW
" GDBO1l MTPQ ZBCE 51 PVHI U ( YH&DID/®I 3R®A 8 QYHYW R / RAVMBI
" GDBO1PNLIDT BCE 1PNDZ ' DQHO<RXQ) 0 LDP L8 QYHWW
" QU PQPWHZ 4PDFZ . BUFSBMS VMVF -DWD' XD 8QYHMWR! 0 LIFKLIDQ $QQ$ERU
$ LFT 6SCBOOGBTIB/DWSFT  1VCNDT 6WSKHQO DU 0 DO R 8 QYHWW
$NNBUF $1 BOHF 4VTIBIBCMZ — &OWEPON FOU $QRBZ +HIHIDQ 8QYHYWR 2 WBZ D
%FVWFNRQN FOU 1PMLDBMEDPCPNZ  * HBBSBO AVEFT %DYHQMUD 0 RQBQGH 8 QYHUWR WH: HWM®DE& DSH
&EVDBUPOBCE 1FEBHPHZ =HK@D Y0EDFL: LBIW 8 QYHWWR 6DQ) IDGFMR
"ENJJTNT ( FOEFS 4FYVBMZ 0 DD 1GDNDDNR * XWBYXV$ GREKXVE RBUH
) FB\ ) FBNDH  %JITBCMZ (WWHUSM\L/RZR 7H DVE& KUMADQS QYHWW
) P BCE " I BFPRHZ &KUMIDQ'  $ODUDGR 6DQ-R\vp 6V 8 QYHYIW
EFCUJFT #FMOHIOH  $ VST 6FRMPXHW3HIQ6 VWM 8 QYHYW
- JFBWSF BCE - BOHVBHF -DXD: HIQHU SQYHUWR : HWNVQEHV
. PCMZ . HBUPO #PEFST ' DMG* AN +DYDUG 8 QYHUW
. VID IFSPNBCDF 7 JVBMS VNS 6X] DD 6RXAD 8 QYHUW R WH : HWM®D& DSH
1FBDF -BX 4FDVSIZ ' DMGO ZDPEDW . 8 / HXYHQ
1PQUNSS VWS BOE. FEB ' DPDWXV. DIXPEH 0 IGGBEXY & RBUH
3FNHPOBCE 4 QBLYBME ) HIFMIV%-FNHU 8 QYHUW R * KHQW
ADFCDF 5FD CPWMHZ " SUGDBMOUFMHFCDF ' DMGH&KIQ)z SQYHIWR YRBI D
4APDBM PVENFOT " DUAITN  3FTJTUBCDF /IDP -DP HV. IQVBA ,QEIDQD 8 QYHWW
AQFDBMSPQDT 7UMRU* HI 6DQ) IDGFIVFR 6\ 8 QYHWIW DQG 6DQED 0 DQXHO8 QYHWIGDGH ( GXOUER 0 RQGDCH




51 F) JJWPZ 0" FEJPSBMFBN JI TFFLICH TVCN JITIPOT BSW N F

9TIQ) RQRXUSUHYRXVWHP HR WH P HMRGVR GIDVSRUD DQG WDQRFHDQE P REIOW WH $1UEDQ
6\MGHV'$ WRFLDWRQ IRXLIDOH MR 1Q$ 1 UED LOMWMY VFKROW/ VR UGN DQG UHP DJ IGH WH

| RXQEDWRGDCP HMRGV DQG FREFHSWO) DWRQVR! DUFKLYHV DQG DUFKLYDCY. RINIQERW FROMHQBODQG
GD\SRUE FRQM W

+IMRY 1Q$1UFD Z DVHWREQKHG DVD " MXUDCR P HMRG™Q DQGKDVVHYHGIRURYHU  \ HDWYDV

DM R LQERYDWH LIOTXWY QR WH | RXQEDWRQ/R WH KIMRUEDOGMASEH Z KB DGGUIHWIQ) WH
SDUWFXDUIQMIFXGMDADQG P HMRGREJ IEDOFKDBIQI HVR $1 UEDQKIMRY

QWH UFK P HWRGR®BJ IFDOFRSH R $1 UFDQKIMRY WH FRFHSWR WH DUFKIYH LVH SDQUYH GIYHYH

DQGFRP SB[  FROMMMG QRARQD 1QZ KDV FKI@ 0 EHP EH KDV U HWHG VR DV WH EXGIQ) IWHD DQG
WH GREXP HQN WRUHG WHUH ™EXVDOR LQUR DAQUI QD GFDADQG FREBQDAGHMHY RIDOADGMWRQY
Q) XMAE KIMRUHY DQG SHIKDSVP RWAP SRUBQ® MBIFHV 0 RUH UHFHQW® Z H HFRXQMUGHEDWMY
DERXMASHVR VIRBIGFH ERW SK\ MEDIDQG HSIMMP LIE. UHSURGXFHG LQWH FUDMRQDQG XVH R
FROMYMMG DUFKLYHV DQG WH DFFRXQNWH. FROIQ 7KH H SDWDWRQR $1UEDQ DUFKLYHVWURXI K
QJ MY DWRQ |RUH DP S®! P DUWD GUDP DWF WP RYDCR FRQM VWINDWGHHGY FUMI XH Z KB DOR
RSHQQ) YDODE®I DQG BQ) KIGGHQKRTIQ VR D J BEDAHE RINR UNVFDUFKHY ,Q@H P DQHU WH
SURFHWIQ) R RIDCKIMRUHVIQR WHFREQIV WDQFUSW DQG Gl MIGFRBIPWRQY GDYHV KMRUEDO
YREHVMP LOW® KDQIIQ) @H USH [ XAWHDG. | RUGHFRQM WD HG FIMIARQ DG D BWREVHYDGFH R
WH SK\ MEDOSDFH [QZ KIEK WH P HP RUHVDQG Z RUBYDUH DQG Z HWH FRQBIGHG ,QDQDIHR
HSIMP LE GRXEWD! | HAWY SRV DQG SXETF GHEDMV Z H VHHNVXEP IMRQ/\WDWIHYMWIH DUFKLYDO

P HWRGV DQG FREFHS\MD@ DWRQ/\WDVWHYH DVWH | RXQEDWRQR! KIWRUEDAQT XL

" TBMBZT TVCNJITIPOT U BUBNMPVUJEF U F TD BF FEU JT BWEF XFMPNF & I BFBENDF
BCE U PVHI PVUU F ZFBS

: HZHBRP HMQ) & DXWRUWHG DQG FRMERDWH VFKRODUKIS 1UWRP VHARWMWFKROW DQG HP HJ 1QY)
VFKROLY DONH

46#. *44°0/ * 4536%$5%0/ 4

SHYLHZ WH IRXUIDOMMBI J XIGH DQG TVCN Ul FSF CZ 4FQUFN CFS
KAMBV 777 FDPEUGIHRUJ FRIH XDV KIMRY [Q DIUED

$ WFGN VHBPWG | RUSXEGEDWRQ DI WUSHHUUHYLZ. Z LOFH LGFOGHG LOWH YROPHR +MRY 1Q
$IUFD $WFGNVP D\ DSSHDUQDGYDGFH R WH SXEGFDWRQGDWM YD ) WAIHZ RGFH WH FRS\ HAWDY
SURFHW/LVFRP SBMWG $Q TXHUHV\KRXT EH DGGUHWWHG VR N BCBHIOHFELPS | JIPPSZIBGDB PH



. BV. BVBT. FUPE E\ &KUMADQ$ADUDGR 1O+ MY
IQ$IUED 9RO

5IF "VUPS &KUMDQ $ODDGR IV DQ LOMEVASTEDY
\FKRDUR $1UFDQ 6\WAHV Z W D IRFXV 1Q WH FROMHQV

W DQG W FHOMY FXGMW KMRY DQG QMDY
SROAWRQ +H UWFHYHG KV 3K  1Q WH +MRY R
&RQFIRAVGHW 1RP WH SQYHMW R &DOR@D 6DQM
& 1Q BIGFH WHQ KH KDV VHYHG DV D 3UMGHQAY
3RWERARDO) HBZ DWWH 8QYHYW R &DOR@D ' DWW
DQG FXUWHOD GFMUAY 1O WH +XP DQWAV ' HSDUR HOVDW
6DQ-R\p 6VIAM 8 QYHUW

$MTFS -PPL BU UF "SIDW 7KIRXJK D FDUHXO
FROIGHIMRQ R ERW FRQMP SRIDY DQG FXWHQM WDP LIV
R WH 0 DX 0 DX 8 SMQ) 1QOW FRBQDQ HQD WY DMWF®!
D\ Z KDAMP LI KWP HDQ VR XQGHWADIQG WDFLQY) 1] XUDWRQY
R ~0 DX 0 DX™DV NQG R KIMRUEDOP HWRG IWHD UDWHU
WDQ P S® DV D SKHQRP HIRQ \WEMFWMG \R WH DQDOWDO
IUDP HZROW R KIMRUDQ/  7KH FROMMARQ R 0 DX 0 DXV
PDQ P\WRBRJIIHVARPHMQ) DFNRZOGIHG DFRW
\FKROUKIS RQ WH 8SUIMQ) RYHU WH GHFDGHV MGFH W
RXVEUHDN-KDV IDIHD EHHQ | RFXVHG XSRQ 1Q DQ \KWRAGHG
ZD\ WDWFHQMY W EURDGHU P STFDWRQY |RU KIMRUEDO
PHNRGRBJ\ 7KV DWWFGI DSSURDFKHV 0 DX 0 DX 1Q WL
IDWKIRQ 1Q REGHUWR \XUDFH EURDGHU QMFXWIYH Z HEV DQG
KRZ WH IRPHG DRXQG IGZV R P SHIDO FDSMIO

DQAFRBQDAMMWIGFH DG SUR HWRQDOGHE RV

8 BVBNV BCE UF $PWQBM" D W 3FBEXH *U
" HBIOTUU F ( BD " MCHUF ( B 3FBE *UBU" WIE\
$QABDV=HP DQ_1O+\WRY 10%$|UFD 9RO

51 F " VU PS $QRUHDV =HP DQV BM-DUFK IQMBIV @ 1Q
WH UXUDOKIMRY R 6RANHQ $IUED +H 1V WH DXWRU
R7KH : IQBV R +IMRY /IIH IQ D &RGHJR 5XDO

SIUED MCFHWH W &HQMXY D JGEDCP IFRKIVWRY R
D WP DOY@IH RQWH \WKRWHV R /DN\H 0 DOZ L 11IDWD
+H BWFHYHG KV 3K TBRP WH 8QYHUIW R %D 1O

DQG KDVEHHQZ RINGQ) DVD WDFKHUMGFH

" $NTFS-PPL BUU F " SUDW 7KLY DUNFGI FKDEBIQ) HV
WH DU HG “MBIFH™R WH DUFKYHV BUDEQ) \WH

- WADPX PDWDFW 1Q ORDPEOXH DQG
GHP ROMDWA KRZ \WWH DYDIDE®! \RXUFHV FDQ EH X\VHG
W HSDQG RXU NRZOGIH R WH PDWDFUH %
KL K@ KW WH FEDUSUVHGFH R LU DP X DQG RIWHU
Z DUDARFIMEV 1Q 3RWAI XHVH DUFKLYHV WH DUF®! DOR
FDQ@ |RUD EWRDGHUUHFRQIGHIMRQ R RXUDSSURDFK

VR FREQDMUWFKIYHV

"GDB SUF" GDBOTI °. BONBLIH -BHPT
BCE UF $PVOBM" DI E\ $GPICH $GIB\L
$CHA L_LQ+IMWRY 1OSIUED 9RO

51 F " VU PS 7UDICHG DV ERW KIMRUDQ DQG FRP SX\WU
HQICHHU $GPIGH $GHOM $GHA LYV WDKK IQR
WH KIMRY R HVASIUEDQ FIWAV FRP EICHV D VHWR
IQMEVFISTDY QMW 1IQ PDSV PDSPDNQ)  DQG
G MIOKXP DQWAHV +HUERRN.P DJICH / DIRV 0 DSSIQ)
+IWRY_30OFH DQG 3RWFV IO D W &HOMY $IUFDQ
&IW ZRQ WH $6$ UNVIGRRN $ZDG IRU IW
IQERYDWH FRQAEXWRQ VR WH 1 IHG 6KH WHFHIYHG KHU
3K IQ+IWRY IRP 1<8 IQ DQG IV FXWHQ® DQ
$WRFIDWM 3UR HWRUR +1\WRY DWHRZ DUG 8 QYHWW




' $MTFS-PPL BUUF " SIDW ,Q HDW® FRBQDO/DIRV

K] JBNV RHUUDFH SOFH DQG LGHQM Z HIH SO\HG RXW
RYHURZ GHYKIS R OQG DQG HIGHG Z W WH GAVSOFHP HQW
R VHPWRY/ R WH QAT HRXV SRSXOMRQ ~$IUFD |RUWH
$1UFDQ/™FRP EIGHV W[ W DQG P DSV \R QDUDW WH KIMRY

R V /DIRV 7KV DWF®! GHPROMDMY KRZ ZIW
* HRIWDSKIEE ,QRP DWRQ 6\WPV * 6 ( XURSHDQ FRBQIDO
P DSVFDQEH XVHG \R DQDO] H WH I QUIEDGFH R FKDQIIQ)

XUEDQ\SDWDAHDMRQKISVIQ  V/DIRV

8 I BUT*OUF. BOVIDSQU PGSNCVLY " 4VINZ PG
UF $POFOT PG  19/BWF -XBSFT B\ &KDBV &
6WZ DIWILO+MRY 1OSIUED 9RO

51 F " VUPS +IMRUDQ &KDUBN & 6\WZ DUMY DQ ( P HUMMY
3RHKRUR +MRY DAVWH SQYHYW R @RV 8UEDD
&KDP SDUJQ +H HDUHG KIV' 3KIOIRP 2 [ IRWE 8 QYHWW 1Q

DQG MGHG WH 8QYHUW R @RV IQ  ZKHH KH
VIXI KWXQUD +H HORHG D ®Q) D |UQWKOFDUWHHU
IFOAQ) VHYIQ) DV GHSDWW HQVFKDIU GUHARU R \WH
&HQMUIRUS I UFDQ6WGAEHY ' HDQR WH &RBUH R /[EHIDO
$WV DQG 6FIHFHY DQG ,QMIP  3URYRWWIRU ,QMIDWRIDO
$11DLY

" $NTFS-PPL BUUF " SIDW 7KH $UDEIF P DQUWFUSW R
7IP EXNX KDYH UBHFHYHG FRQUGHIDE®! SXECFIW GXUQ) WH
SDW  \HDWY \ FAWHUFRQMQN UHP DIQ U HD XQNIRZ Q
BICFH DQ IQHORY R QDWW 71P EXNIX
P DQXAVFUSWLQ SUYDW GEUDUHY KDVEHHQXQGHZ D\ DQG
WH FROMQON R WRH CEWDUHY DUH QRZ DFFHWIE®I 1Q WH
- HVAS I UEDQ $WDELE 0 DQAFUSW DVPEDVH : $$0° 7KV
DOOMYHDPIGHY R WH  CEWDUHY DQG LQ DAAMRQ R
BSRWY) RQ WHUFRQMQN GRMV FKDIQ) HV [Q DFFHWIQ)
IGFRPSBMOY  IGHQNIHG ZRW DQG FRPSDUAV \WH
P DQAFUSWZ IW RMHU: HWS | UFDQ FRIIFWRQY

WGOCH 3FHPOT PG 15 $PVMQBM " GDB
$ POSPNBE 7 PDBCVBY (S - JLIH 0 QFO 4PVIF YBLB
0 %HIBM) JTPY 1PHEDT B\ +HQY % /RHR  3DXO(
/RYHR : DWMU +DZWRUH (GZDWG $ $GHY 0 DUDQD
&DQEACR 0 DMWHZ 6 +RSSHU * KMDIGH /\ GRQ &RBHQ(
. WHU DQG-RKQ7KRDRQ [0+ IMRY 10$IUED 9RO

5/F"VUPST +HQ % /RYHR LV $WRFIDWM 3LRHWRUR
+IMWRY DWB QYHUW R & RRIDGR %6XGHUDQG QUHARUR
WH ' MO 60YHY SHVDIEK /DE 3DXO( /RHR IV
(PHOMMY " MM XWKHG SHVADUFK 3R HWRU DG & DQDCD
SHVHDUFK & KDIUIQ$ TUFDQ"  IDVSRUD +IMRY DWERIN

? 64YI&Y0Y B Y=4F B

8QYHYW DQG KDV SXEQKHG PRH WDQ  ERRW/
DQG DUWFGN DQG FKDSWMY RQ $IUFDQ DQG
' IDVSRUE KIMRY : DAMU+DZ WRWH ,,, IV D 3UR HWRU
R S$IUFDQ +MRY DQG &KDIU R WH +IWRY
' HSDWW HQV \SHAIDOIQ)  1Q 8SSHU * XIGD WH
SVOQNE DQG UD|I0 (GZDG $ $GHY 3UR HWRU
(PHAMY SHWDUK 3WRHWRU R +MRY DWW WH
SQYHUMW R &DORGD /RV $QIHBV UHVHDUFKHV
HDWMD$ 1 UED DQG WH ,QADQ2 FHDQZ RS 0 DUDQD
3 &DQEGR : IOKS ' MMIXMWKHG SHWHDUFK
3RHKRUR +IMRY 1V D \GHRIDOUMQ WH KIMRY R
© HW&HQADOSIUED LGFOAQ) WH $VDQIF : RO
DQG WH $IUFDQ GD\SRD 1Q WH HD R WH
WDQDVDQAE \DYH WDGH FD 0 DAWZ
6 +RSSHU IV 3WRHWRU R +IMRY DW &DO 3RO
\SHFIDQ [ 1Q Z RO KIMRY DQG WH KIMRY R ( DWWV
$IUFD HDWM®D $WDEID DQG WH * XD IQWH W DQG

W FHOMUHV * KMDICH /\GRQ IV 3lRHWRU R
+IMRY DWSQYHMW R &DOR@D /RV $QIHBV
UVFDUFKIQ) $1UFDQ KIMRY  HFRQRP [V UHDI IRQ DQG
JHQGEHU &RBHY( . WHULYD SIRHWRUR KMRY DW
WH 8QYHUW R 1RW &DIRED DW* BHQERR
ZKRVH VFKRDUKIS | REXVHY RQ SBFRBQDO. HWADQG
© HWV &HQADO $1UFD DQG WRSIEV \KFK DV \RFIDO
KMRY DUNDQ/ RDOKIMRY DQG P DWDOFXEMUA
RAQ. TKRDRQ LY 3WRHIRUR +IWRY DQG $1UFDQ
$PHIFDQ 6WGAHV DW YRWRQ SQYHUW Z RINQJ
SUPDUD® RQ WH $IUFDQ ' IDVSRID $VDQAF 9MQ
DQGWH . IQJGRP R . RQIR

" $ MTFS-PPL BUU F " SUIDW 7KLV DUWF®! IGFOGHVD
PDS ZIW M[ EWRDG BUIRQ/ DG \WE WIIRY/
ZKEFK IRPP D FRQAR®G YRFDEXOY ZIWIQ Z KIEK
UMDFKHY PD\ JHRIWDSKIFD® RJUDQIH DG
FOWL\ GVSDIDM SIHFHV R QI RWP DWRQ UHDWG \R
$1UEDV SDW,Q FRP SYEMRDOMP V WH SURSRVHG
$1UFDQ UHI LRQV VHYH DV GDV FRQBIGHY 1Q RGHUWR
FRORIEDM @N DQG GWHP LCDW UNVHDUWFK DP RQJ D
JURZ Q) WHQG 1Q G IVBOKXP DQWAY SURWIFW UHDWG
WR WH KMRY R WH $1UFDQ GD\SRIDV EHRWMH F

+IWRY 1Q $IUED IV D MXUDOR WH $1UEDQ 6\MEAHV
SUWRADIRQY  SXEQKHG 1Q  SDUHIKIS  ZIW
&DPEUGIH 8QYHYMW 3UHW $6$ 0HPEHY FDQ
DFFHW WH FXUHQAMMXH DQG | XODUFKIYH RQEEH E\
®RIJIQ IOR 0\$565 DQG FINQ "3XEG-DWRQV™IQ
WH XVHUP HQX RQWH BIW






3K &DQECOW 6KIHD %P EDDUMKDUHV KHUIQWSILUKY W WBI FUHDWRQY Z IW WH $6$ P HP EHIKLS DVWKH

$QOO®M HAMY QDD * HRUID DVSDWR DQ$IUEDLRZ  SUMHQEMRQ $IUFDLRZ  V$6$V/ QW EGDNQ)
FDQ@ RUFXUHQAHYHQMN DQG DIMIDWYH | RUP DWDQG RSHQV/LQS$ XI XMADQQRD®



SFNW/T B M CIUBCPVUZPVSS-TFB JOFS-TU

0\ WMDUFK EWRDED FHQMY RQ P DWUDO FXGMW DQG
IGHOMW IRPDMRQ 1Q $IUFD DQG WH GD\SRID 0 R
\SHFLLIFD® , | REXVRQW] WBINVDQG KRZ \WH. \KDSH IGHQA
SDUMEXDID 1Q* KDQD DJG DPRQY) 1R $P HIEDQ GD\SRID
FRP P XQWAV , DP DOR IQMUIMMG 1Q SHURWP DFH DQG B\
WDW , PHDQ KRZ SHURWPDEFH ZDV FDSWUWHG DQG
SRUAD\ HG 1Q KIMRUFDOP HAD \KFK DV II® DQG WHDAH
TKIRAIK WY GV , W VR XQGHWDQG KRZ W[ WBN KDYH
EHHQ WHSUAHOMG 1Q WHH PHAD IRPV DG KRZ 10 MWD
WRH USUMHQEMRQY/ KDYH \KDSHG IQAMGXDO DQG
FROPWYH LGHQMNY

*UJI DWBS U BUZPVS BDBEFN D BCE QPG TTPCBMAWFT
EBX PO PCF BOPUFS ) PX EPFT ZPVS TDI PMBSTT XQ
PN ZPVSEFTHOX PS. BCE WDF VWSTB

0\ G-MJQSWDFWEH KDVYHY P XFK IQRP HG P\ WMHDUIK 1Q
IDFWP\ DFDGHP IE IQMBMAIQ W WBV JWZ GLUHAD RAWR
P\ SUDFWDOH SHIHFH DV D IDWKIRQ G-MJQHU +DYIQY
Z RIHG [QI DVKIRQIRUP DQ \ HDWEH RUH J IDGXDWM \FKRRO,
Z DV IQARGXFHG VR D Z IGH YDUHW R W[ WBN \IXFK DV WH
* KDQDIDQ \PREN DQG NHQM IDEUEV $V WHVH W WBNV
EHFDP H FHQADOR P\ G-MJQZRW , |RXQG P\ \HD Z DQAY
R NRZ P RUH DERXAMNH SURFHWHY EHKIQG WHU P DNQJ
WH FRP P XQWAV SIRGXFIQ) WHP DV Z HODV WH Z HDUHY
TKDWFXURMW J IDGXD@® H SDQGEHG LQR EURDGHUTXHVARQY

DERXWKRZ WM WBN \KDSH KXP DQ LQMDPWRQ/ DFURW
\SDFH DQG WPH , EHFDPH SDUWFXOW® IQMIVMG 1Q
KRZ $IUFDQ W[ WBN DQG P DWUDOFX@MUH SUDPWFHV

KDH EHHQ DIHAMG B\ IRFHG DG YROQMU
P LJDARQY Z WIQ DG EHRQG : HWSIUED , WG
DWQ ZKDWFKDQIHV REFXWBG 1Q WHH SUDPWEHV
WRAIK PUDMWRQ DB KRZ QHZ  IQMSUMMRYY
\KDSHG WDQUIDMRDAHDMRQKLSV DQG [GHQMNA

6R , ZRXG \D\ WDWWH PRI , G-MIQHG Z W Z RYHQ
W[ WBN WH P RUH FXURXV, EHFDP H DERXVWMHUKIRY
DQG WH PRI , XQEHWRRG KRZ GHHSO WH \KDSHG

KXP DQUHDMRQKLSY DFURW ERGHY DQG J HHIDWRQ/

: PV GPUPOM EFTHO ZPVS QFDFT CVUBNIP XPS.
| BCET POW DF-BUF U FN 1MABTF UFNWT BCPVUZPVS
CBOLHFVCE XPSIH XJ UWYUMT BCE | PX ZPV
XFS XBEVDFE WP DPTUNF EFTHO

0\ UHDMRQKLS Z M W WBNV J RV EDFN VR KLI K VFKRRO
ZKHH , IIW EHIDQ ZRWQ) ZM IDEUE DG
GHYHBSIQ) WH KDQBV RQ W@ WDWZ RXG OWUGH ICH
ERM P\ FUDWH DQG DFDGPIE SIDPWFH : KHQ ,
HOMBG WH 3K SWIDP DQG EHFDPH GHHSO
HQDIHG ZIW SHURPDGFH DV D \FKRDW \XEMFW
FRWP H G-MJQ |HOMH D (DWWDOH WQURQ R WDW
ZRWN WWPS® PDGH \VHOH \R JIDYMDM \RZ DG

FUDWY J DUP HQN WDWFRXG | XGFWRQZ WIQD
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